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Why it it easier to make
money than to keep it?

Why do «o many make
unfortunate investments!
Why do great numbers of
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sound securities?
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Unbiased
Opinions on

Thirty Oils
giving market position,
dividend outlook, price
rang«, etc., on active issues.
A timely summary, in view
of advancing prices for crude
oil and oil securities, This
bulletin also gives impartial
opinions on 32 Rails, 21
Motors, 9 Equipments, 11
Chain Stores and 157 other
active listed securities.

M for No. T-37

RASMUSSEN& CO.
STOCKS - BONDS - GRAIN

111 Broadway New York
TeL Rector «961

OIL
Steady advance of crude oïl should
mean Rr«atly Increased ptoflts for
independent oils.
Latest developments of vital interrst
to stockholders. Jndivi-lual market
position also given on the following
Assoc.OU Pan-Amer. Pet-.Calii. Peu Pure Oil
Carib Synd. Royal DutchCit. Serv.fB'Strs) Simms Pet..
Cosden <3B» Co. Sinclair
Intern'l Pet*. Skelly Oil
Invincible Oil Texas CompanyMiddle States Tex. Pac. C. & 0.Pacific Oii Transconf? Oil
Shrewd end-discriminating investorsshould find this issue of the "Finan¬
cial Survey" an extremely valuable
guide in the present market.

Stnt w'thoat obligation
Ásk for R-ÍSS

Mosher&Wallace
STOCKS.DONOS-GRAiN
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Cities Service
An important oil producer
and operator of public utilities
representing a property valu¬
ation of $500,000,000. Gross
income above $100,000,000 per
annum.

Special reports and analysis
or company's present status,
earning power, finances, divi¬
dends, book value of shares,
etc., together with market
highs and lows, mailed free
on request.

A»k for R-640

I KOHLER.BREMER,#&
.STOCKS-BONDS-

I 32 Broadway Hampton Hotel

. Stocks That Still
Yield 10 Per Cent

A t-plenrtid review of the few remainingstocks that are obtainable.their out.00k.
Alto a ktl«nd>U analysis ol the business ef

ALLIS-CHALMERS
Ask for a WARKET
copy B-122 OPINION

Re H. MacMASÍERS * CO.
Mtmbêrt ContolUatid Btoe/t Btrck. of !f.Y.
82-84 Broad St. New York
flwne Broad SS$0. Entire Fimt Flour

OiTtce» in eljcht cities.direct wire»

" Foreign Exchange
Exolained

An Interaatinsj booklet explainingIn »Impie language an Important
¦ubjec-t. Investors and buatneai
men will filitl it of groat value.

Sent ire» upon request for booklet J-l.

WnuH. McKenna& Co.
DOWNTOWN UPTOWN
38 Broadway 25 Wast 43d St.
«UwltRf Grten I (CO Murray Hill 8030

DIVIDEND NOTICE?
CÖSDEN AND COMPANY

November 4. 1931.
Tb# Board of Director!« of Coadftn and
Vmpany ha» tMs day declared t!i- regular
1 i,, r ¡. i¡v .. v|rt, .,1! ..'..', ,,"''i«' I'r r <!
»lock "f t.'ie Company, payable Dec<'rn»>er
#t. It31. to -ti» n'orsliot'l» if of rewij at ttv
i«*e of î.o»ln»»t* nn VoveroU-r 16th, t»-'l.

'."_. alock buok» «ill remain <^p»i>.

/} ». JÍ.JBOUZSH. S««>*y.

Investment Information
Ir-r-HQuestions o/ general interest to in-

vesfors will 6o answered in this col¬
umn, in which case only initials will
be used. Others will be answered by
mail. Address all inquiries, inclos¬
ing a stamvfd, addressed envelope, to
Financial Editor, The Tribune, loi
Sussau Strict. Sew York Ciiy.

'

Empire Food Products
Question.1 am ottered Bmptrt Foo«!

Product» Company atook at $is per »h»r»-,
i with n. guaramy of IV, per cent permonth, by »lohn H. Martin A Co., Invest«
ment brokers, at 60 Broad Street. New
York City. Wouia you consider tat« coo
speculative for a «mall Investment?.I E. !.. P.
Answer -We regard Empire Pood

Products stock as entirely too specu-lative for the small investor. A guar-
j anteo of dividends, untes it is the guar-anteec of a strong and seasoned com¬
pany which applies to a relatively
¡«.mall part of its total capital obliga-¡ tions, means nothing. Dividends aro
dependent upon earnings. If they are
not earned they cannot be paid, guar-
anty or no guaranty.

Onght to Keep His Good Bonds
Question.Will yon plena« criticise my

list of securities, also advise a» to selling
some of them and taking tho profit''. You
will notice that I have three 7 per oent
bonds. Ky «ailing them now they would
give n.o about $»*10 each to the Rood. and 1
could still buy bonds g'ving. 7 per ce.it
at nbout $100. such as the (Queensland 7s.
Would you recommend bonds at a dla-
count for a man thirty-six years of aso.
or Is it better to pay around par? 1 tun
not depending on thoH«. for a living, but.I just want It to grow, i have CM««) more
to ln\est. Was thinking of making an
oven $*.\0(K> French 7Vss, but they are
down and perhaps still going further.
Would It he advisable to got a few shares
jf American Telephon».' and Telegraph
Company stock that paya t> por cent?
¦1,000 first 414 liberty loan at par, $1,600
fourth 4<4 Liberty loan at par, $1,0«X)United Kingdom 5 Mbs at 8i*; $1,000 govern¬
ment of Franco ÏVia at *»»>; *i,000 Mon¬
tana Power flrat refunding 5s. So1»; $1,000¦Ncrtlv.vestcrn Boll Telephone 7s, »»SVi ;$1.000 Great Northern Railway Company
general mortgage 7s, Ot'.s,-, ; £1,000 Ana¬
conda Copper 7s, Oii'-i; $\,0,ïb BrooklynEdison general .'.a at SO; $1.000 Denmark S«.
9U\.; $1,000 Kingdom of Belgium 8s luO;Si,000 Canadian Northern Railway »is, 5)0 ..
$1,000 Swedish government 6s, atSS?.A. R.
Answer.We advise you to hold on to

the bonds you have, and lot your in¬
vestment funds grow from the interest
rather than by trying to catch market
fluctuations from time to time. You
have an excellent list in our opinion.
We think that the question of relative

j merits of bonds purchased at a dis-
cou.it as compared with bonds of
higher coupon rate purchased at
around par is largely academic, ex-
cept whure special circumstances enter
into the matter. The main thing is
to get safe bonds, such as you now
have. For your future purchase, we
think that it would be better for you

i to confine yourself to American bonds,
in view of the considerable number
of foreign bonds you now have, until
the political and economic situation in

j Europe is a little clearer. We think
that the new State of Queensland issue
would be appropriate for you, how-
ever, since it is far removed from
European complications, and we also
think that you mi-;ht buy a few shares
of American Telephone and TelegraphStock.

Wants a Clairvoyant
Question.7 would Ilk« to have, your ad-

vice regarding Mexican Petroleum common
stock. T bought some at $150 as invest
ment. It Is quoted now at much less than
$150 per share. Do you think Í will be
able to sfrll my stock at above $T*0 If t
hold It until some time later? In there
any chinee of this company increasing Its
12 per cent dividends on the commonstock? What i« th'? book value o-f this
stock? What doos it earn per shnr'?
What are its future prospects? How many

i acres of proven oil land does this com-
pany own? What were the teaming.«« pershare when this stock sold at 201? What
do you think Is a fair valuation as an in¬
vestment for this stock at the present
timo?.J. W. M.
Answer.The questions which you ask

us are entirely within the realm Of
speculation, regarding which we do not
undertake to give advice. Wo do not
know whether Mexican Petroleum will
ever sell at ""IBO a share again and we
do not know any one who possesses this
invaluable information.

4 Take It or Leave It
Question.I have invested in the follow¬

ing bonds: Cuncmaugh Powor Company
of Pennsylvania, $1,000. bought about a
year ago, four ? 100 bonds American Tejo«
phone and Telegraph; Vnltert Stut.-M gov¬
ernment, $360; seven shares Northern
Pacific, bought several years ago;I five share« International Correspondence
School: war saving«*1 stamps; Culte»! Statesoartlfloates, $300: in bank, $400. "i will
be seventy-four years of age m-xt Christ¬
mas; iny income is $50 a month fron.
the I'nfted States government and $T«9 a
month from th« firm 1 worked for. Pos-
sibly J may be as bad as the colored man
who went to consult a «loctor. As ho was
braving the office the doctor said, "You
forgot'something." "What's that?" ''You
forgot to pay for my advice." "0"h," the
darkey replied, "I did not take it." Your
advice win be gratefully received, how-
aver..W. F.
Answer.Take it or not, our advice

is yours, free for the asking. We
think you would do well to sell your
Northern Pacific, and possibly also
your International Correspondence
School stocks. It is quite possible that
Northern Pacific, together w'th other
railroads, miçht have to pass dividends
under present circumstances, and the
business of the International Corre¬
spondence School is a speculative busi¬
ness, to some extent. Your other in¬
vestments, in our opinion, are safe and
suitable for your requirements.

Dunn-Pen
Question.It Is indeed gratifyimt to

¦know that a small investor can look for
one good p«iper for Investment advice. 1
have a little stock in tho Dunn-Pen com¬
pany. Inc., with offices at 7100 Madiaon
Avenue, New Yor'». 1 have been receiving
the inclosed circulara and. Judging from
tho text, 1 know there la some trouble.
Will you kindly let nie know If I an«
stung? Would It be advisable for me to
withdraw my money ami If 1 did would
they give me the f---.il amount?-.A, A. C.
Answer.The brief history of the

Dunn-Pen Company, now just about a

year old, illustrates somo of the diffi-
cu'ties which beset new concerns en-

taring tho manufacturing and selling
field and explains why we invariably

j take the position that the stock of such
companies, no matter what the excel-
lenco of their product or the character
of their management, is speculative and

j unsuitsd to the needs of the small in¬
vestor. In the case of the Dunn-Pen
Company the auspiceiä were of the best.
The company had a product possessing
an unusual degree-of merit. So far as
we have been able to learn there is no
question about the validity of its
patents. The promoters were not only*

j men of integrity and standing, but
[they had had broad business experience.Vet within a year the affairs of the
company were in such shape that it.-*
president is compelled to admit at a
meeting of the stockholders that the
company's money has been expended
without his knowledge and consent;
that he is ignorant of the number and
character of the -sale» contracts which
the company has entered irto and that
ho does not know how many pens have
been-manufactured and sold. What-
ever view is taken of the charges and
counter charges which have been made
by the various factions in the company,
¡one thing is perfectly clear: Much
time and energy that might have been
utilised to advantage in putting the
company's affairs on a sound basis

i have been expended in other directions,
so that the position of the stockholders
to-day is not what it should have been.
We do not believe that the Dunn-Pen
Company is under any obligat'ons to
buy back your stock. When you put
your money into the stock of a corpora-tion you become a pnitnor in the enter-
prise and must tr.ke whatever comes in
the wr.y of 'os-* or profits. Of course,
it is entirely possible that you can
find acme one else who is willinj to buy
your stock. ;

Some Inherited Securities
Question.I submit herariih a list of stocks end bonds owned by my À

mother, purchased from iimc to time at various periods by my father
and now partially used by hef for Hvhig income, together with other invest¬
ments. 7'en shares Atciiison pre)'erred, 10 shares Chicago S.- Northwester):
common, 10 shares Delaware & Hudson common, 10 shares Great Northern
preferred. 10 shares Illinois Central cotmnon, 10 shares Norfolk & Weit¬
em common, ó shares Midvale Steel common, 10 shares blo-rlhorn Pomflo
common, So shares Pennsylvania, ï vitares Shaeffer Oil and Refining pre¬
ferred, 15 shares Southern Railway preferred, 10 aharee Union Pacific
common, $1,000 American Telephone and Telegraph tía, t9Wi $200 CityI of Marseilles 6s, $300 Cit% of Bordeaux 6s, $200 City of Lyons 6s, $1,000
Union Pacifie convertible 4s, $1,000 Creen Star S. S. Co. 7sr 1021. All of
the foregoing were bought at prices away above the present market, but
my intention now is to sell all if advisable and reinvest in bonds to produce
the same yearly income. Ponds of the character known as a business
man's investment would be considered, as I can watch the trend of the
market and reinvest when necessary. I would like to keep the French
cities, as I consider them reasonably safe, but I do not feel that the stock
should be carried if reasonably safa bonds may replace them; that is,
bonds that may be regarded as being as safe as the stocks or having
greater safety as to income return. I feel that both Midvale and Southern
Railway will resume their dividends next year, and they shoidd in your
calculations be considered as having the possibility of dividends, ¡now
dentally, can you throw any light on the Green Star S. S. Co.?

Answer.We would keep the Atchison preferred, Southern Railway
preferred, Norfolk & Western* common and- Union Pacific common. We
do not agree with you in regard to Midvale Steel, or rather, we think
that the question as to whether or not4the stock will resume its dividends
is doubtful enough to make it advisable to sell now. Wc think that
Southern Railway will resume dividends on its preferred stock just as
soon as the financial conditions of the company permits and we think
that, taking a long range view, the prospects of the company are excep-
tionaliy good. But it should not be forgotten in this connection that
business in the South is still dependent to a great extent on the cottonI crop, and we think that for the next two or three years the prospects in

j this direction are uncertain. The boll weevil reached the northernmost
limit of cotton growing territory during the last season, and while the
pest can doubtless be checked eventually, the process will be an expensive
one. Its cost will have the effect of keeping cotton production at a low
figure for several years, ih our opinion, and while this may be balanced
by fairly high prices, it is bound to retard somewhat the recovery of the
cotton states from the prevailing depression.
We advise you to keep the Norfolk &<$

Western common because the companyis one of the very few railroads which
will earn its common dividend for tho
current year and because tho stock of
the Pocahontas Coal and Coke Company,all of which is owned by the railway
company, is a valuable asset, the bene¬
fits of which will eventually acme to
the common stockholders of Norfolk
<fc Western. We think that you are
right in holding' your French cities
bonds and that interest and principalwill be paid, although it is quite con¬
ceivable that were there to be a serious
hitch in the German indemnity pay¬ments, the market price of Europeansecurities in this market would golower. We cannot give you any honest
to goodness information about the
Green Star Steamship Company. The
negotiations which are going on are
secret, as all such negotiations fire, and
any information based on rumor would
be as unjustifiable as the original tipthat was given you. In deciding to buybusiness investments for your mother,have you considered the fact that you

>-- ¦¦.- ¦-'-

yourself might not be in a position to
advise her in regard to selling or hold¬
ing these securities? Of course, if
you have sufficient life insurance
which will revert to your mother, sothat were she to lose your counsel she
would gain enough in income to makeit safe for her to hold the variety ofbonds known as a business man's in¬
vestment, your course is entirely jus¬tifiable. Following your wishes then,and not our own inclination, which
would bo to suggest higher gradebonds of lower yîeld, we suggest ('en¬
trai Steel 8s, due 1941, recently oiTered
at 98^ to yield about 8.25; CubanArnerican Sugar 1st mortgage col¬lateral 8s, 1931, recently selling at parto yield 8 per cent; Otis Steel 1st 8s,recently offered at 99 to yield about8.10; Western Maryland 1st 4s, 1052,selling at about Se'/z" to yield about7.70; Denver & Rio Grande consoli¬dated 4s, 193C, selling about 69*4 toyield about 7.50, and Atlas Powdeiconvertible 7Vis, selling at 99 Vi totyield about 7.55.

A Working-nan's $3.000
Question.I am a worklngman and havesaved Î3 000 and I am recommended toinvest same in Standard <;¦*<< and ElectricC'ompony 6 p«r cent debenture bonds, aisoIn t'nlted Kingdom 5'as, duo 1929. Can

you recommend same as high grade bonds?I .T. K.
Answer.Wc think that United King-j dem ß-zas of 1920 are a suitable invest-I mont for a part of your funds, but wedo not funk that Standard Gas and

Electric debenture (is. have the high do-
jrrce of safety that a mail in your posi-tion ought to think of first. We sug¬gest that you divide your $.'1,000 amongthe following, putting $300 in earnissue in Addition to $500 in the Unitedj Kingdom 5Vis; American Telephonej and Telegraph collateral trust 5s, 1946,j celling at about 90, to yield 5.75; Cnlo-"ado & Southern refunding 4Vis. soll-
ing at about 77íi to yield 6.55: South-
ern Paoiflc-San Francisco Terminal
first 'Is, 1950, selling at about 74, tc
yield about 5.90; Montana Power firsl
5s. 1913, selling at about 5.9S; OregonWashington Railroad and NavigatiotCompany first refunding 4s, 19(11, t(
vjeld about 5.78, and Virginian Raüw«ifirst 5s, 1962, to yield about 3,.!)5 at th<
current price of 85.

Low and High Coupon Bonds
j Question.Am a young man earring i| salary of which I can save $3,500 peannum, At the present time, in ad ditto*to some stock in n private enterprise,
own the Hollowing bonds: îl.O'iO Erie priolien, bourht at D2VÍ! $1,000 Denver ft It!.Grande firs', mortgage, at 65%; Si,00Couei-iaugh Power 8a, at 100; $1,000 diPont do Nemuurs 7Vás, at 96M¡. .Will yoplease give your opinion of these bondend suggest some for a further purohaswhich I expect to maUo in the next coup!of we« kst.D. J. O'B.
Answer -We think your selection s>far is excellent. In addition we suggefiColorado »ft Southern refunding an'extension 4%s, due 1935, recently selljug at 78, yielding 7.04 per cent if heltill maturity; Pacific Gas and Electri

general and refunding 5s, due 1942, re
cently selling at 83, yielding 6.50 pecent if held till maturity, for low cou
pon rates, and for high coupon vate¡ we suggest Rochester Gas and Electrigenera] 7s, Series R, due 1946, offereat 96, to yield 7.35 per cent; State rQueensland, Australia, 7 per cerbonds, due 1941, offered at 99. The
are payable principal and interest i| New York in United States gold.

Preferred Storks
Question.Am considering buyingshares each of the preferred of the folowing companies to hold for h loner puli ou,.,i States Steel, Standard id) nf .\v
Rey, Atchison, Topeka % Santa 1
ton Pacific, Mac*kay, North Amerlo«11,lei national Motor lirsl and American lcThis would take most of my savings, tirest being $ôoO Liberty and a saving baraccount, Am u working man. but at preeut making a little over living oxpentesa side Une, Would you consider this iinvestment or speculation? 1 don't cerespeculate..J. W.
Answer.We think that the first fipreferred stocks you name are soinvestments. In your place we tnithat you would do well to confine yoinvestments for tho present to thestocks and to one or two of the fugrade bonds which we frequently m«.tion in this column.

Equipment Trust Certificates
Question.Kindly explain the "P'-iludphia pian" with reference to the* Issueequipment trust certificates; how does t'compare with other mot hods of securlI equipment, obligations, such as car tricertificates? What U the security undlying the equipment« recently placedtUe Kovcfnnieut through a New York sjdloat«?.h. P.
Answer.The Philadelphia plancar trust eertificatee simply means tl

n company is formed which buys t
cars, and the certificate» repres«stock of this company. Of cour
actually they represent ownershipthe cars, and the cars a;e rented to 1railroads. Any fo¡m of car trust
equipment bonds which represent*tuul ownership of tho equipment, w
.'impie provisions for paying off inst»
merits of tho equipment, before it
comes eitler worn out or obsolete igood type of security, in our opiniand the history of equipment trust ctificates in this country has been goThe security for tho equipment tr
-ecently sold by the governmentt!.e cars that were boupht by the gcrnment for the railroads duringperiod of government operation.

C. & O. Convertible {«ils
Question.Kindly advise me if in .»'ourjudgment Chesapeake »t Ohio convertible¦I Vj per cent bonds, 197,0, are a saf.» In-ve; tment. 1 am a subscriber to your paper.1<\ V.

! Answer.We think the Chesapeake& Ohio convertible 4Vss, due in 1030.arc a safe investment. They are notof the highest grade because they rankafter about S100,000,000 of prior Wens,but the road's showing during the lasttwo difficult years has been such that¡ we think all of its bonds are safe.

Stung on Marks
Question'.I have lost some money InGerman marks, and U> make up i he "losa twas recommended the following bonds;General «Ins mid Electric System 6s, 1029,at $7.7, and Raleigh »fe Southport Railroadfirst 5u, 1005, at $08. Would you kindlyadvise me whether the above bonds aro asafe investment, also If the price at whichI purchased them will make up a los« of$1,400 if I should hohl them for a while ?If you don't think well of h- above, what«ouid you recommend?.M, »s. w.
Answer.We cannot tell you whether

you can make up a loss of $1,400 which
you sustained in buying German marksby the future market action of two sec-on«! grade bonds. If we could, wewould stop working for a living andride up on the two bonds with you,without losing our money by buyingGerman marks first. Of the two bonds
you mention the General Gas and Elec¬tric are not well secured, while theRaleigh & Southport are secured by afirst mortgage, but are the obligationsof a very weak railroad. Neither ofthem are first class investments, in ouropinion. .

Philippine Government Bonds
Question.1 have .lust been advised tobuy Philippine government bonds, due1937, 4 per cent, now selling at 43, Thesebonds have been recommended as an In¬vestment, although not guaranteed by theUnited State» government. I am toi thisgovernment would have an Influence in thepayment of Interest and principal, It alllooks like a very attractive proposition.An analysis of this security would begreatly appreciated.- H. R. 1"). F.
Answer- There are $7,000.000 landpurchase bonds of tho PhilippineIslands, bearing 4 per cent interestcoupons, and due February 1, 1934, Theland purchase bonds were issued tobuy some 410,000 acres of land ownedby the Friars, and all of the proceedsof the sale or lease of this land is usedas a trust fund for the payment ofprincipal and interest, of the bonds. Asinking fund has also been establishedfor the payment of the public improve¬ment bonds at maturity. The bonds

are a direct obligation of the govern¬ment of the Philippine Islands. In ouropinion they are attractive but youshould take into consideration the pos¬sibility of repudiation under circum-stdncea in which tho United Statesgovernment would hesitate to step inand enforce payment. The fact thatthe United »States government hasgiven the Philippine Islands self-gov¬ernment is evidence that it does notdesire to agsume any more responsi¬bility than is necessary. Futhermore,tho Philippine Islands might be in¬volved were any serious dispute toarir-e between Japan and the UnitedStates.

Lehigh Valley and Reading
Question.Am receiving an ordinarysalary ami have 'nvested from Um« t'*1time in the rail shares« If you will kindlygive your opinion regarding my holdingsI will appreciate It very much: 100 sharesPennsylvania common, average cost ^46.80;forty shares Lehigh Valley oommoP, aver¬age cost $57.»SO; fifteen shar.is Readingcommon, average cost $71.90. Do youthink that the I.ehlgh and Healing sha.-jswill benefit by the segrtjgatlon plan re¬cently submitted, or cln.'e those profitsfrom coal holdings will It* the future belost to the rails will that not have a bear¬ing on the rail shares?.J. II. M.
Answer.We think that no matterwhat segregation plan is adopted forLehigh Valley and Reading the present¡stockholders will receive in some shapeor other the benefit of the companies'coal holdings. In other words, if thecoal holdings are segregated and givento another corporation tha railroadstockholders will receive securities inthe coal companies, so that their in¬

come probably will remain about the
same. We should hold Lehigh Valleyand Reading but sell Pennsylvania,purchasing with the proceeds KanarisCity Southern preferred. The latter'a
par value is $100, is selling at about 50and pays a 1 per cent dividend.

Goodyear 8»
Question-Ho r understand that th*

Ooodyrar Tiro nntl Rubber Company sink¬
ing fund S per cent bond«. r»4l, «.re drswn
liy lot every «tv mouth», and thoso that
.¦i' thus drawn are redeemed »t i-'o? if
mm. why are they not a good In veal.iui.nt ?.
_, ii. u
Answer.You are correct in your un-

deraUtuting that it certain number of
tho Goodye.tr Tiro and R.ibher sinking
fund 8s, 1941. are diuwn by lot every
six months and retired at 120. We do
not think that this feature in itself
makes them a good investment, how-
over. That question rests upon the se¬
curity behind the bonds and tho earn-
iiuj power of the company which issues
them. Moth have been somewhat im¬
paired by the recent trend of business.

Should Sell Ilia Stock
? Question.] Uftvo acquired by much
economy and saving in tho Inst twenty
years the following: City of Portion Rapid
Transit bond 8V4 psr cent, duo 1913; Uns¬
top Klevated Railway Company thlrty-
yt-ar 4 "4 p«r cert gold bond, due 1$41,
$1,000; New York Telephons Company gold
bond, due l'.t.lí, 4'.ii por cent, f 1,000;American Telephone and Telegraph Coin-
puny convertible 4',s per cent gold bond,
due 19.13, $1,000: fourth Liberty Loan bond,
Î5.0O0, and t lie following stock«: Ten
Sharon Now Kngland Tower preferred 0
par cert. î 1,000 »for which I paid) ; fiftythree shares United Shoo Machinery pre¬ferred T,!¡ per cent, $1.350 (paid); five
»hares American Sugar Refining Companyprofsrred and five shares American SugarRefining'Company common; thirty shares
of Merck A Co. preferred 8 per cent, paid$3.000; thirty-tlve shares Union Oil of
Delaware common, for which I paid...I should appreciate any suggestions youcould give me rogardlnff uiy Investments.
as I need to increase my income and amanxious to get rid of stocks. I understand
tlicrs are good bonds to bo had Just now
paying 7»¿ and S per cent. Will you kindlyteil m« what bonds and Stocks I shouldkeep and I should sell?.-Mrs. R. \V. (}.
Answer.We. would advise you to

hold on to all of the bonds that youhave, but to aell your stocks. You are
not in a position to be a partner in
losses and gains in a business. We

j1 think that you could get between 7
and 8 por cent with a fair degree of
safety in bonds. We suggest State
of Queensland, Australia, 7 per cent
twenty-five year bonds, due October 1,
1941, payable principal and interest in
New York in United States gold and
not callable before maturity; they aro
offered at 99; Steel and Tube Company
of America 7 por cent general mort¬
gage Series B bonds, due 1951, recent¬
ly selling at 0:i; Otis Steel Company
sinking fund 8 per cent bonds, due
1941, offered at 99; Rochester Gas à
Electric general 7s, due 1946, offered
at 90.

The Uncertainties of Oil
Question.Will you kindly tell me if Tn-

diahoma Refining Company, of St. Loula,
is a Kood stode to Invest In?.!.. P. H.
Answer.We do not think that the

stock of any oil-producing company is
an investment, by reason of the un¬
certainties necessarily involved in the
business. No one knows how long the
properties of even the most successful
of the producing companies will con¬
tinue to yie'd, and this factor gives a
very speculative complexion to the
securities of this class.

Some Weak Rails
Question.[ am givint; below a list of

borda which I have purchased recently,¦tnd T purchased them for tho annual In¬
come and not for speculation. Have i
selected bonis with too high rate an in¬
come or not'.' Please give me your opinion
un each of the following and the chanjreaif any that you would recomm er d $0,000Baltimore & Ohio 6s, at »3; $8,000 Sea-
hoard Air Line adjustment «s, at 4S;$8,000 Chicago, Milwaukee ft St. Paul -is,
ar 75; $y.ono Kelly-Sprlngfleld 8s. at 90;$.¦.000 .lu Pont 7(48, at 99'i; $4,000 FlakSs, 9'*li $^.000 ¡Sinclair Oil "'.¿s, at 08;? 1.000 Lake Brl« & Western 2a, at 70;$4,000 St, Louis & San Francisco adjust¬ment 6s, at 04'i.---H. L, P.
Answer.\ ou have selected your listof bonds with more regard to presentrate of return than to future safety,- in

cur opinion. All of your rail bonds are
the obligations of the weaker roads and
most of them are very poorly secured.Your industrials are a little better, wethink, but by no means the best in their
class. We advise you to sell all yourrailroad bonds at once. With the pro¬ceeds buy such bonds as tho Great
Northern general mortgage 7s, 19315.
selling to yield about 6.80 at current
prices; Northern States Power first and
refunding 5s, 1941, to yield about 6.67;Northwestern Bell Telephone first 7s,1941, to yield about 6.59, and Colorado
& Southern refunding 4'-as. 1935, to
yield about 7.15. You will lose some
income, of course, but you will greatlystrengthen your investment positionand save money in the long run.

N. Y., Westchester & Boston
Question.Will you ploase answer the fol¬

lowing question? 1 am about to purchasesome New York, Westchestor & Boston ¦4,,b
per cent bonds, und am particularly anx¬ious to know why they are seliltig at such
a low price, around 3.1. Has tho interest
ever leen defaulted, and what are the
prospects of their redemption at maturitydate?.N. F? R.
Answer.New York, Westchester &!

Boston 4Vas are selling at their present
price because the road has never coma
within a million dollars of earning its
fixed charges since it was placed in
operation. The interest on these bonds
is still being paid by tho New Haven,which guarantees the issue, but New
Haven's position is far from strong,The bends do not mature until 1946,
so it is rather early to begin to figurewhether they will be paid at maturity,
but it is obvious from the market price
that investors are very uncertain not
only on that point but a'so as to how
long the interest payments will be con-
tinned. If you are going to buy them
you should do so in the realization that
they are in no sense an investment,
but are rather an uncertain' specula¬
tion.

Not a Speculation, bot..¦¦ ?
Question.I am holding ten shares of

Lackuwanna Steal «nd tsn shares of Cruci¬
ble St ¡el. The first I bought at 42 and the
latter at 04. I>o you think it advisable,
to hold these, in view of their recent de¬
cline, or can you advise mo to sell und
rather fake In the loss of about $100 und
buy some better stocks'." I urn not a
speculator, but I bought these with the
idea of keeping them us long as possible,
as I consider both companies absolutelysafe, oven though present business condi¬
tions bring even the best stocks down to a
low level..-O. B\ O.
Answer.Whether you are a specta¬

tor or not, the advice you ask us to
give is upon a question of speculation
pure and simple, and is a matter which
you will have to decide for yourself.

Slightly Lower Yield but Safer
Question.l am n widow and require ail

the Income I can safely receive. I own
$1,000 United Kingdom of Great Britain
and Ireland 6V&«. 193T; $1,000 Grand
Trunk Railway of Canada 15s, 1936, and
f i.ooo Pacific Hi» i-n Bleotrle 5s, 1842. I
have about $i.)i"0 to Invest now and have
been advised to buy one of the following;
Southern Railway 4s, lOfifl; St.. Louis & San
Francisco prior lien is, 11150; Baltimore &
Ohio, foledo &¦ Cincinnati division. 4s.11)311; Missouri Pacific 4s, 1&7B, Are anyof these bonds sutable, taking into con-
sicli ration what I already own*.'.Urs.
B. L. R.

Answer.All the bonds yot^ name are
the obligations of the weaker class of
railroads. The St. Louis-San Francisco
prior 1 en 4s are the best, in our opin¬ion, but we doubt if any of them are
the right sort of investments for a
widow who ia dependent upon the in¬
come from her capital. Why not take
a slightly lower rate of return and get
a considerably greater decree ofsafety? We Huçgcst a #500 Great
Northern 7s, due in 1936, to yield about
r 70 at current prices, or St.000 KansasCity Southern first 3s, yielding about
6.08 at the current pr'ce of about 58.
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A full column of investi
ment questions and ansieers
is published in The Tribune
every weekday.
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Take the Above Building
for Example

»

It is one of many buildings behind 6% Guaran¬
teed Prudence-Bonds. It is efficiently conducted
and on an income-earning basis. It is so good
that we took a First Mortgage on it, and made
the mortgage so much smaller than the value
of the property that its safety is beyond question.
Meanwhile, every 30 days the Owners pay on so
much on account of interest and principal, that
safety is getting safer all the time.

Finally, we ourselves guarantee the interest and
principal of every 6% Prudence-Bond you buy.
Start today putting your rnoney into this sound
investment.it means absolute safety for you
and yours.

Send for Booklet C-204.

The Prudence Company, Inc.
(Realty Associates Investment Corporation)

31 Nassau St, New York Cwi#.fÄrphM 162 Remsen St., Brooklyn
Denominations

$100» $500, $1000
SiîcureJ by Land and Buildings, not j We pay the 4% Normal
by leaseholds which are loose-hoIdj j F««rderal Income Tax

«Guaranty Trust Company of N«w York Trutrtee of Thi*

Organized under the Banking Laws of the State of New York
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Seek to Make
Securities

Attractive
4 «nit ¡lined from Parre Slit

through the proposed exemption of
coastwise shipping from payment oftolls on the Panama Canal."

Service at Cost Idea
Approved for Utilities

"Fairest for All Concerned in
Opinion of Committee; Com¬
promises on /Y. Y. Plan Likely
II. M. Addinsell. chairman, sub¬

mitted the report of the Committee
on Public Service Securities, extracts
from which follow:
"The past year of general business

depression has acc-ntuated the inher¬
ent stability of public utility busi¬
nesses as a class.
"In this committee's last annual re¬

port mention was made of the successwhich many utility companies weremaking in the sale of large amountsof their preferred, and even their com.
mon, stocks direct to customers and
employees. At that time there were
pointed out the manifold advantagesof such local distribution of a com
pany's securities. In the first place, a
new security market of by no meansinconsiderable proportions is opened
up. It has been estimated that since
the plan was first adopted, about seven
years ago, over $100,000,000 has beenadded to the capital pf public utilitycompanies from this source. Probably
a still greater benefit is the good willobtained. The relations of. the com¬
pany with its public and with its em¬
ployees are greatly improved,"On account of the very size of theNew York traction system the problemsof its various component companieshave attracted very general attention
throughout the country. These com¬
panies had to face the same problemsof war increased operating expensesand short-sighted political oppression
us did the electric railways throughouttho rest of the country. But, vtnlke
the railways in nust of the other im¬
portant cities, they have thus far hecn
able to obtain no relief in tho form
of higher fares. In this case, further¬
more, the tremendous numbers of
people affected and the exceptionallylong distances to be traversed made
the impending break-down exception¬
ally serious. After the elections last
fall the new Governor, recognizing this
fact, appointed a special transit com¬
mission to study the problem of re¬
habilitating the system and to direct
a reorganization." A digsst of the planis then presented.
"A large proportion of these recom¬

mendations will probably meet with the
approval of the majority of tho»s.e con¬
cerned. It ia generally agreed that the
service-at-ccst franchise, in which ade¬
quate allowance is made for reward»*?
for officient operntion, is from the point
of view of all concerned the fairest
and most satisfactory arrangement yetevolved for régulation of traction ratea.
"That many economies may be effected
b* the consolidation of the various
lines into one system is a statement
which will probably be accepted with¬
out argument. On the other hand, it
is quite certain that there will be con¬
siderable divergence of opinion on the
question of municipal ownership. In
any case, it seems that there are still
a great many practical details which
must be worked out. Compromises will
have to be effected between the various
classes of security holders when the
time actually comes to distribute the
new securities. There will probablybe vigorous opposition brought in the
courts from many sources. But this is
at least a starting point. It representa
a dofinite attempt to work out from
a broad public-spirited point of view
a comprehensive solution to the whole
troubled question of transit service in
New York."

German Iron Arriving in Japan
German iron has been arriving in

»Tapan in .mall bulk recently, aUtes
the "Japan Chroncle." It whs bought
at 1-40 to 150 yen about April, but it
quoted at 128 yen in September.

Judge Them
by

Past Performances
Generals, statesmen, businessmen, financial in¬
stitutions.all are marked by the good or the
bad in the record of their past performances.
For years we have sold First Mortgage Real
Estate Gold Bonds. We are proud of our rec¬
ord. It is a record of years.of millions.of
successful performances.
The bonds we are selling today are safeguarded
in the same careful manner as those we have
always sold. And added to their high degree
of safety, they pay 7 to 8% interest. This is
conceded by good authority to be the average
rate of interest at this time.

It is the interest due you as an investor
We advise you to write at once for full in
formation about an attractive new issue
which we are now offering for sale.

Fill out the coupon belovu and send it to us today

AME1ÄIOJ5JÄ
Bohd «SiMortgage

Com-pany**^
562 Fifth Ave. New York City
Cor. 46th St. TcL Bryant 9*M>0

Chicago Columbus Davenport Grand Rápida tlockfon*

TEAR OFF. FILL IN ANT> MAIL TODAY

Name , , .. ...,...

Address-_, , , phone-
Senti for full particulars contained in circular R 11.

L-.¡gBg-g .

To a few men of good personality, high character and
ambition, an unusual opportunity is being extended to
make a permanent, profitable connection in the secur¬
ities sales division of a large, well-established Wall
Street Investment House. ,

Former selling experience helpful but not essential.
Applicants should be over twenty-five, in good health
and fired with ambition to work and succeed.

Address, giving full particulars, which will be held
confidential, Mr. McCarter, P. O. Box 372, City Hall
Station, New York.

»
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All

FOREIGN SECURITIES
and Foreign Exchange

&'.«<. fct- Sold.<ï«eis<l
Bai. cock» Stration & Co.

Inrrstment Kecurtiis»
16 Exchange Place, New York

Tti. Bawlir.o C>#*>i «17S to in*Ñ, ...-_,-1

? The Railroad Stocb ?
Special letter free upon requerí.
HAR!<YA.COCHRÄNE &&
67 SXOK/IGE RACE "XVU YORK.
j9kpác*Hs»W?CK33&9t6f

Lagging Tendency in Hides
There was a lagging ttmdeney in the

hides market last weç'i.Whileth*sre*was
some interest manifested, no transac¬
tions of magnitude were reported. The
last fortnight has seen little activity

in hides, except that along rout'r.*
lines. With small stocks of packer
hide« in the hands of moat dealers, fevr
significant developments are cx-.oeU-i
until next month, when largar suppli«*
will be available. Despite the nie*«""*""
demai"*, prices have ruled fin».


